In the period of Ukraine's integration into the European economic space, one of the basic conditions for achieving compliance with the European community requirements is the formation of favorable investment environment. In view of this, the aim of the article is to analyze the economic preconditions for the unification and adaptation of the investment mechanism in the period of Ukraine's integration into the economic euro area, and to develop recommendations for unification of institutional support for the formation of the investment environment in Ukraine. In the course of the study, the system approach and the method of system analysis and synthesis are the basis. Based on the analysis of the activities in Poland, it is outlined that the conditions for their achievement of high rating indicators are the legally regulated mechanism for promoting investment, which includes relevant institutions, low tax rates, transparency and ease of doing business. The comparison made on this basis has made it possible to determine key differences and problems between approaches of European countries and Ukraine, namely: the lack of correspondence between the actual measures legally declared, the monetary unit instability, the unpredictability of the political and economic situation, the complexity of doing business. Approaches to unification of institutional support for the formation of the investment environment in Ukraine and measures aimed at increasing the efficiency and competitiveness of investment activity are proposed.
INTRODUCTION
The functioning of the Ukrainian economy in the period of creating conditions for its integration into the economic European space is accompanied by solving a large number of complex and interrelated tasks. Along with handling the strategic economic and political problems at the macro level, such as eliminating geopolitical instability, restoring the domestic economy competitiveness at the world level, improving the quality of economic, social, environmental and other processes, important measures are taken to achieve the required level by criteria of the associate membership in the European Union. At the same time, synchronization of the investment activity mechanism in Ukraine, both at the state level as a whole and at the enterprise level, with the conditions of investment activity in the European Union is one of the basic steps to improve the economic component of such criteria. The improvement of country's investment environment is the basis for the economic processes revitalization. The level of indicators reflecting the investment attractiveness of the country's economy is an important characteristic of the positioning by the world community as a whole. Measures to increase the investment attractiveness of the country should be comprehensive and systematic. The effectiveness of investment activity depends on the coherence of the investment environment functioning, therefore, the study of the conditions for interaction between the investment activity subjects is necessary and sufficient to achieve the social development goals. Therefore, the unification of the institutional provision of the formation of Ukraine's investment environment during the period of integration into the European Economic Area is an important and topical issue in the context of developing such measures.
LITERATURE REVIEW
The main condition for modernization and development of the Ukrainian economy is the attraction of new cash receipts. Many scientists studied the problems of regulating and attracting foreign investment in general, as well as in the context of integration processes.
Thus, the basic principles of investment processes management are described by Ashauer (1989) , for example, in "Productive Investment and Productivity in the Group of Seven", the author defines the laws and logic governing these processes. Major and Szilagyi (2009) present a detailed description of the results of conducting an active investment policy of the European Union, with the development of appropriate models for analyzing the consequences of each of the functional changes in European countries' investment strategies. The authors determine the complexity of large state investment projects and consider ways to correct them by performing an analysis of the dynamic process sensitivity to the parameters of a model for identifying influential economic parameters in an open economy.
Awolusi and Adeyeye (2016) investigated the factors of the efficiency and success of foreign direct investment (FDI), confirming the significant link between them and the country's economic growth.
Tkachuk (2017) devoted her research to investing in the banking sector. She notes that investment operations are ranked second among the assets held by banks in Ukraine. The author also noted that due to a significant increase in their volume in recent years, there was an increase in their share in the total assets of Ukrainian banks, which means a certain diversification of transactions with Ukrainian banks' assets. Amosha et al. (2011) focus on the need to orient the institutional environment of our country to increase its investment attractiveness, to improve the macroeconomic investment climate, as well as on more innovation in investment projects. Blank (2001) , Illyashenko (2017) , Logutova (2014) and Turylo (2014) formulated approaches to system and integrated management of investment processes of enterprises under international relationships activation and their interrelation with the innovation processes effectiveness. Andrushkiv (2016) considers investment processes in the context of the sustainable development of economic systems in the conditions of European integration and raises the question of the need to form a systematic approach to the formation of such systems throughout the chain: enterprise -industry -region -state. According to Aymeric Kalife (2017) , the range of issues studied outlines the specifics of investment markets in the current environment and defines the features of large transactions impact on the market stability as a whole.
The complexity of adaptation to the European society requirements is underlined by many authors. Vertakova and Plotnikov (2017), while highlighting the laws of world's sustainable development, emphasize the importance of meeting the world community requirements regarding economic, investment, environmental, social and other issues. Zatonatska (2017) analyzes the global trends of investment development, determines the importance of taking them into account while developing domestic investment policy, and suggests recommendations for their improvement. Irtyshcheva and Sokhnych (2012) analyze innovation and investment processes from the point of view of adapting international experience in domestic realities and define the need to unify the approaches to managing such processes.
Baculakova and Harakalova (2017) present the results of their analysis of the current trends in the EU economy development over the past few years with benchmarks for reducing the economic processes orthodoxy in the European Union. Krupka (2004) notes that the investment environment can be investigated both at macro and micro levels. The macroeconomic environment is shaped by variables that stimulate or restrain investment in the national economy or its individual sectors. Therefore, the microeconomic environment is represented by variables influencing the investment processes in the region. Today it can be argued that the macroeconomic investment environment in the Ukrainian economy is not at the proper level, which results in negative tendencies in investing in all sectors of the economy.
METHODS
In the course of the study, the following methods were used: system analysis and synthesis -to study the state of the domestic economy under European integration, as well as to identify reserves for the investment activity possibilities; structural and logical analysis and scientific substantiation -to construct the logic and structure of work and to form recommendations for the unification of the institutional provision of domestic enterprises' investment activities.
The purpose of the study is to give recommendations concerning the unification of institutional support for the investment environment formation in Ukraine.
RESULTS
The strategic direction of improving the economic situation in Ukraine is the European way of development. It concerns political, economic, social and all other spheres of the country's life. At the moment, the situation regarding cooperation with the European Union is characterized by significant development reserves. This thesis is supported by actual statistics. Thus, in the autumn of 2017, the Ministry of Economic Development and Trade of Ukraine released a report on the state of trade and investment cooperation between Ukraine and the European Union in January-June 2017 compared to JanuaryJune 2016. The data show an increase in volumes of foreign economic turnover with the European Union on the supply of goods and services, on the one hand, and on the other рфтв, the reduction of imports from the European Union in the total volume of imports into Ukraine in the first half of 2017.
The geographic structure of foreign trade in goods and services of Ukraine in the first half of 2017, according to the data (Trade indicators between Ukraine and the EU for the first half of 2017), accounted for 39.9% of the total foreign trade in goods and services with the EU member states (Figure 1 ), including: with Germany -7.8%, Poland -5.8%, Italy -3.8%, the Netherlands -2.3%, Hungary -2.3%, France -2.2%, Great Britain -2.2%, and other EU countries -14.0% of the total volume of such trade (Figure 1 ).
Thus, according to the Ministry of Economic Development and Trade of Ukraine, according to the first half of 2017 results, the European Union remains one of Ukraine's main trading partners: the share of trade in goods and services amounted to more than a third of the total volume of foreign trade in Ukraine during this period. In the first half of 2017, exports to the European Union increased by 22.8% or by 1737.9 million dollars and amounted to 9365.5 million dollars.
Also, in the first half of 2017, imports from the European Union increased by 21.3% or by 1858.2 million dollars in monetary terms. However, as noted, the share of imports from the European Union decreased by 2.1 points and amounted to 42.3% of the total volume of imports into Ukraine.
Estimated data on the share of export-import of goods with EU countries in the total export-import of goods of Ukraine in 2011-2016 (Table 1) indicate its constant gradual growth, which gives the right to assert on economic relations activation between Ukraine and the European Union. In the perspective of such an activation, levers of investment processes activation play an important role.
The European Union is both a leading source and an object of direct foreign investment. Thus, according to Eurostat (Selected Principal European Economic Indicators), at the end of the third quarter of 2017, the volume of foreign direct investment, net was 1990,0 billion euros, and the volume of portfolio investment, net -2311.1 billion euros.
FDI indicators in Ukraine are incomparably lower: direct investment (share capital) from the countries of the world into the Ukrainian economy at the end of the third quarter of 2017 amounted to 39.72 billion dollars, direct investment (share capital) from Ukraine to the world economies, respectively, 6.35 billion dollars (State Statistics Service of Ukraine). The given data indicate a significant gap between the level of investment processes in the European Union and in the domestic economy and the existence of significant reserves for improving the regulation of investment activity at all its levels.
According to the European Commission (European Commission Trade Policy) data, the European Union is constantly stimulating systemic measures to intensify investment activity. So, in September 2017, the European Union proposed an improved regulatory document on promoting foreign direct investment in order to increase the economic level of its member countries. The European Union, after Lisbon Treaty went into effect, has exclusive competence regarding FDI. The European Commission Great Britain 2,2%
Note: Based on trade and investment cooperation data between Ukraine and the European Union (January-June 2017/January-June 2016). (Lyakh, 2017) .
The results of these activities are shown by the following data on foreign direct investment and portfolio investment in Poland (Tables 2 and 3) , which are listed on the official website of the National Bank of Poland.
The attracted foreign direct investment in Poland's economy (USD 183.5 bln) is 7.5 times higher than Poland's foreign direct investment invested in economies of other countries.
The size of Poland's investment flows is significant and geographically widespread. The results of the analysis of the institutional and legislative prerequisites of high investment activity in Poland show that the investment attractiveness of the country Note: National Bank of Poland.
provides a strategy for responsible development of the Polish government, the existence of liberal legislation, skilled, relatively inexpensive labor and proximity to major markets.
In the Strategy for Responsible Development, published on May 11, 2017, the Government of Poland has prioritized the bureaucratic processes regulation in order to facilitate business. It contributes to the economy growth in every possible way, supporting measures to increase productivity and increase foreign trade, encouraging and promoting small business development, scientific research, technological modernization and innovation. The effectiveness of the institutional support for the formation of the investment environment in Poland and the measures effectiveness are shown in Table 4 .
Based on the analysis of the Polish Government's Report on the investment climate in the country in 2017 (Bureau of Economic and Business Affairs) based on the identification of its features, it is possible to systematize and characterize the measures that are used in the country to increase investment activity at the institutional level (Figure 2 ). At the same time, the analytical basis was the official data, published by Poland on the state, dynamics and results of the country's investment activity, the legislative and legal framework concerning the investment climate formation in Poland.
Thus, an analysis of official data on the status and institutional support for investment climate in the European Union, in the context of Poland, shows that a condition for achieving high rating indicators by these countries is the legal framework for investment promotion, which, as outlined above, includes the availability of relevant institutions, improved taxation mechanism, transparent business conditions, guarantee of monetary units' stability, etc. The emphasis is placed on the analysis of investment activity in Poland in view of a certain geographical, political, social proximity to the conditions of Ukraine.
Characteristics of the Ukrainian investment environment
The economy of Ukraine is in a difficult economic situation, which maintained its tendency to deteriorate in 2015 as a result of the continuing aggressive policy of the Russian Federation, the occupation of the Crimea and military operations in Eastern Ukraine. Creating favorable conditions for business climate in Ukraine remains one of the most urgent issues.
According to the State Statistics Service of Ukraine, the volume of direct investments (share capital) from the countries of the world in the economy of Ukraine as of July 1, 2017 amounted to USD 38.98 bln (Table 5) . Note: State Statistics Service of Ukraine.
As of July 1, 2017, the largest volumes of direct investment revenues were sent to institutions and organizations engaged in financial and insurance activities -26.4%, and in industrial enterprises -26.7%. Consequently, the assertion about the significant reserves for the availability of investment resources in the European Union is axiomatic.
For comparative analysis with respect to the data on the represented European countries, indicators should be given characterizing the effectiveness of the Ukrainian economic policy according to the Bureau of Economic and Business Affairs (Table 6 ).
Compared to the respective indicators of Poland, the significance of these characteristics is critically low (see Table 6 ) and they indicate significant problems with the formation of a favorable investment environment. It should be noted that only The Global Innovation Index 56 out of the 128 countries is relatively positive for Ukraine. The high significance of this index was achieved due to the high level of innovative activities in Ukraine.
Corruption perceptions and the Index of Ease of Doing Business for Ukraine are critically negative. (Table 6 ) allows us to confidently state that the most important directions in ensuring the formation of a favorable investment environment for Ukraine is the adoption of urgent measures to overcome corruption and simplify business.
At the moment, the following aspects of investment activity are also problematic for Ukraine:
• the need to optimize the financial leverage of investment activity regulation at the macro level;
• the need to create an appropriate institutional environment adapted to the requirements of the effective functioning of the mechanism for investing in the domestic enterprises development;
• intensifying cooperation between state institutions and direct subjects of investment and innovation activity in view of their adaptation to the requirements of European economic policy;
• the need to improve the technical issues of the mechanism of attraction, allocation of investments and control over their target direction.
As part of economic and administrative reforms, institutional and infrastructural changes in the field of investment policy regulation take place, as it is at this level that the fundamentals of financing the activities of domestic enterprises during the period of European integration are formed.
In order to facilitate the processes of attracting financial resources to the Ukrainian economy, in- Creation of the investment attraction department is the most important event at the macro level, since the concentrating enforcement procedures of the Ukrainian government on the intensification of investment processes (including the attraction of foreign investments) in one institution is a factor that will accelerate the speed of such measures implementation, as well as increase their quality and performance. It is also important to note that in addition to the above functions, this department should also prepare and consider proposals for the creation and functioning of special (free) economic zones, priority development territories, free customs zones of industrial grade, clusters, technological and scientific parks, other tools and mechanisms for promoting investment, innovation and research activities.
Such structural shifts are positive, effective and oriented to European standards, since in such conditions virtually all progressive spheres and forms of investments attraction (including innovations) will have a single body of government, regulation, research and coordination. Based on the principles of complementarity and synergy, these developments will lead to the optimal effect through systematic, permanent and effective implementation of the measures being developed by the abovementioned department. Such measures should be based on the principles of interaction between business and government, public-private partnership, regulated by the Law of Ukraine "On Public-Private Partnership" No. 2404-VI as of July 01, 2010.
According to information released by the Ministry of Economic Development and Trade of Ukraine on January 1, 2017 on the results of the public-private partnership implementation, based on publicprivate partnership, 186 projects were analyzed. It should be noted that for Ukraine, the urgency and importance of implementing measures in these areas are obvious, as they accompany investments in innovation in segments such as waste recycling, improving the environmental situation, production of energy from alternative sources, transport infrastructure improvement, etc., and boost the well-being of Ukraine's population.
Thus, subject to the development of appropriate tools and the creation by the state of legislative, financial, organizational conditions for the effective support for effective safeguards and economic security of enterprises that are participants in such projects, it is possible to predict a significant increase in the implementation of such projects, as their riskiness will decrease. In our opinion, the most important thing in these projects is that they are implemented in problematic activity areas, thereby increasing the domestic products competitiveness. According to the synergy effect, such enterprises, acting as reference in their areas, will, in turn, form a certain institutional and infrastructure network, based on which innovation-investment activity of other enterprises (both in the form of clusters and other forms) will be activated.
We believe that intensifying cooperation between the investment attraction department and the OECD (State of investment activity in Ukraine) is the government's topical macroeconomic measure to intensify the policy of European integration aimed at attracting additional investments into the domestic enterprises development. Institutional changes to improve the mechanism for attracting investments should be based on the development and implementation of a system of interconnected and complementary measures aimed at increasing the domestic economy investment attractiveness. Figure 3 shows the systematization of directions for improving the mechanism of investment and innovation activity in Ukraine, which is being implemented by the Ministry of Economic Development and Trade of Ukraine (State of investment activity in Ukraine). The institutional levers are shown to be most effective and relevant for this stage of the country's economic development.
We believe that positive thing in the European integration of Ukraine is that, in order to intensify investment activity, promote stable economic development and protect investors' rights, the Government of the country is constantly implementing new solutions, such as amending the Budget Code of Ukraine regarding state investment projects, developing new project selection procedures, updating and simplifying the list of requirements for state investment projects, imple-mentation of measures for state support for the industrial parks construction, exemption from import duties of goods imported by foreign investors for a period of not less than three years for the purpose of investing on the basis of registered contracts or as a contribution of a foreign investor to the statutory capital of an enterprise with foreign investments, etc.
Concerning the intensification of investment processes in Ukraine and the compatibility of legislative and institutional support of investment activity with Western standards at the enterprise level, as the basic structural unit of the country's economic system, the following should be noted. Obviously, after entering Ukraine into the European economic space, only competitive products and services have prospects to remain in the market of goods and services. Therefore, during the period of European integration in order to increase compliance with the European standards and to intensify the formation of an investment environment, in addition to measures aimed at increasing the efficiency and competitiveness of investment activity at the micro level, the following steps can also be suggested:
1) the shift of emphasis from long-term investments to the short-term ones, since in today's turbulence conditions of the domestic economy, the reduction of the payback period of investments is an important factor in their attraction; 2) unification of regulatory and formal requirements for the investment projects execution taking international standards into account;
3) focusing on promising areas and branches of management while developing investment projects: introduction of energy saving technologies; waste treatment, water and natural air purification; construction and maintenance of highways, roads and railways; recreation, culture, sports, etc. in order to simplify the rationale for the conclusion of contracts within the framework of public-private partnership;
4) taking into account, in the conditions of economic instability, the prospects for the beginning of the economic recovery period and the state of potential investment; 5) using the advantages of small and mediumsized businesses, namely, greater adaptability, maneuverability, the possibility of reducing the payback period of investments and activating their innovation and investment activity (both with the attraction of direct and indirect investment); 6) the development by the enterprise management of special measures to attract both domestic and international investments on the terms of foreign economic contracts; 7) increasing the accuracy of the planned calculations for the investment projects evaluation by using, during such calculations, the methodology of the National Bank of Ukraine in terms of calculating the cumulative adequacy ratio of discounted cash flows for a loan for the investment project implementation, etc.
The results of the present research are intended to facilitate the investment mechanism improvement, including innovation activity, at all levels of management during the period of Ukraine's integration into a single European space.
CONCLUSION
The development of Ukraine during its integration into the European Economic Area is inextricably linked with the formation of a favorable investment climate in the country. The analysis of the indicators characterizing the investment environment of Ukraine in comparison with the relevant indicators of Poland showed that the most important for our country are problems such as significant level of corruption and the complexity of doing business. The situation is also complicated by the imperfect system of institutional support for the investment processes regulation in Ukraine. The measures proposed in the work based on the systematization of directions of the investment activity improvement are intended to promote the attractiveness of the domestic investment environment.
